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DRY WEATHR LIFTS j
WHEAT IN CHICAGO:

Chinch Bug Reports Also Have
Bullish Effect. Close

Being at Top.

Chicago, June 7..Dry weather complaintsfrom the Northwest, together
with reports from Illinois and Ohio tellingof chinch bugs, did much to-day to
lift the price of wheat. Prices closed
Arm. Is* to 21 i cents not higher.July
$1.137/8 to $1,141,8 and September (1.13T*
to $1.14. Corn finished cent to V»
cent higher, oats at \\ cent decline to
% cent advance, and provisions unchangedto 37 cents off.
Almost the top prices were prevailing

at wheat's close and at no time were
prices so low as at yesterday's finish.
Apprehension of a less favorable crop
outlook was unaccompanied by any spev'flcreport of actual damage yet, but
u wag generally conceaea tnut rains
were needed In parts of the Northwest
and that subsoil moisture was lacking
in some sections. Talk of frost In Canadacounted also as a bullish factor, and
so likewise did relative firmness shown
by Liverpool in the face of yesterday's
decline here.
Wheat was in strong demand from

exporters here and they took all the
hard wheat offered! which, however, in
the aggregate was small. Spot offerings
were light and the V'W cars that arrivedIn Chicago were said to be billed
through to an Eastern mill. It was reportedtliut ton load.r of No. 2 hard
wheat were sold from here at 17 cents
over July. c. i. f. Montreal.
Corn sympathized with wheat. Talk

w-^s current, too, that the after planting
movement of corn to market was virtuallyover. Oats were Inclined to drag
owing to liberal stocka In sight. Provisionslacked support.

mikado riiicks.
l'rev.

IVHEAT. Open. High. Low. Close. Close.
July 112% 1H>, 1 Ill's 114', MS
September,.. 112% 114 112' ': 114 112H
December.... 115% 110'* 111 -i 1101* llfi
CORN.

July no-* tu tui:; w* no
September... 0.2% 01 OS'* 0S'« "11
December III', 02', 01',. 011. 01
OATS.

July" .20', ,2rt\ 36% .SB'4
September... 38', fSi, .'IS '4 :iS*i 1(8%
December 40% 41 40% 41 40%
RYE

July 02 1-H 0!% 01', 1)1',i
September... MI* 90 88% SO1, .88'*
LARD.

July 11."O 11..20 11.4.2 11..20 11.20
September... 11.75 11.77 1J.70 11.75 11.77
R'RS.t

July 12.70 12.70 12.47 12.47 12.75
S.r,lml.r I" P.". 12.2.2 12 2.2 12.25 12..'17

VF.W YORK PRICKS.
Wnr.\T-Xo. 2 red. $1 .30'«; No. 2 Intnl.
1.32; No 1 Manitoba, $ 1.16V. No. 2 mixed
durum. $1.3314. o. I. f. truck N. Y. to arrive.
CORN.No. 2 > el low ft ml No white,

77V-: No. £ mixed. 77N<\. e. I. f. N Y.
OATS.No. 2 white, IK'-r.; No. .1 white. 47

(347V-; No. I white. 4.Vf'4*>4c.; fancy
clipped white, 135J 33C.: ordinary clipped
white. 400f>1r., n|| elevator.
RYE.No. 2 Western, II.OH f. o. b and

II 04U e. I. f. N. V. extort.
BARLEY - Malting. 75H®7#lie. c. I. f.

N. Y.
HAY.No. 1. $31033: No. £. $20001; No. 3,

120323: chipping. 12132'! a ton.
INTERIOR RECEIPTS.

Wheat. Corn Oat*.
Teaterdav rtdn.nnn 1,323.000 '.'32.000
Part week 1,477.000 1.933,000 1,091,000
I.act year 913.000 1,647,000 018,000

SEABOARD ( EEARANCKS,
TO'-ttir. Wheat. Com.

Teaterdav 1,000 13.*,,000 2(18,000
T.aat week 23,000 2H2.000 Jl».".,0O0
Last year 1 29.000 233.000

SECURITIES AT AUCTION
MV) Cuba PlMllllng pf.. $70 !o $704.
tOO Sterling leather, I330 lot.
HSR Seaboard Finance, »3 lot.
20.000 Urooklyn Kerry flrat consolidated
mortgage 3 p.,r cent, honda, certificates of
deposit, stamped, $0 lot.

$10,000 Note of W. W. C'loud. dated April 2.
1919, due April 2, 1021, Intereat pnld to
March 1, 1020 (lndoraed without recount),
$2.1 lot.

W) Farksld* Mtlla pf., $4f0.
20 Gotham National Hank, $184''
II,4(10 Phlllpplno Refining pf.. 40c.

INTTED STATES PRE-WAR BONDS.
Bid. Aak.l Old. Aak.

?a r '30. .10214 103V« P 1 4a T.4. 88 94
3a O '48. 88 ;P I 4* '31. 88 JV(
48 r 'S3. ..J04H 101H p ©f 3-r.r, 98
P 2a r '30.1024 1094'Haw 4a '41 «8
P Jur '38 102', 103', [ R 4« '40 88
f Sa r '61 9fl .. J
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rlunity on this, the fiftieth
to express appreciation to
have entrusted to us the

over a long period of years.

IERS
N, O. Cotton Exchange
Chicago Board of Trade
Philadelphia Stock Exchange
gar Exchange, Inc.

FOREIGN INTERNAL BONDS.
Loans not Issued In American dollar values.

Hate. Bate. Due. Bid. Ask.
Argentine (unllst). "> Sept.. 194.9 8) 93
British Victoria... -I Issued 1919 394 404
Canada "« March 1937 99 99-%
Canada '5% Nov... 1934 96% 99
Canada otS Nov... 1934 99Vi 99%
Colombia ti Issued lOl.'l 65)4 »17V4
Costa lllca 5 limited 1011 58)4 Oil
French Victory-... 5 Option 1931 lull 81)4
French loan 4 Option 1943 56% 57Vj
French premium., 5 83 81
l"r»nch loan H Option 1981 85 MS
Italian Mar loan.. 3 42'* 43)4
IVlutas (Brazil)... 5 Issued 10U 00 04
Uruguay 5 Issued 1919 73 75
Bus R lids F & A. 514 Feb... 1930 4
Russ rentes 4 Issued 1,891 7 9

U. S. CERTIFICATES AND NOTES.

f Tues. Approx.
Month. P.C. Bid. Ask. Bid. Yield.

1922.
Aug.... 5Vi 100 7-32 1 00.5.10 100 7-32 3.20
Sept... 4% 100 7-32 100 11 32 100 7-32 3.20
Sept... 5% 100 7-10 100 17-32 100 7-10 3.20
Oct 3% 100 100 1-10 100 3.20
Dec.... 31- 100 100 1-10 1(H) 3.38
Dec. .. 4(4 100 13-32 100 19-32 100 15-32 3.38
1923.
March. 4% 100 15-32 100 19-32 100 15-32 3.43
May... 4% 100.00 100.02 100.00 4.08

1921.
.Tune.. 5*4 103 1-32 103 5-32 103 1-32 4 11
Sept... 5% 102 29-32 103 1-32 102 7-8 4.09

March. t*u 101 7-tG 101 9-1G 101 7-16 4.16

March. 4"» 101 13-16 102 1-16 101 15-16 4.16
Acceptable in payment of Federal taxes on

the dates of maturity.

SHORT TERM NOTES.
Rate. Due. Illd. Aske I.

AlumCoofAm.. .7 Nov. 1931 103 ,103 *4
AlumCo.ofAm...7 Oct. 1933 105M 105 *4
AmCottonOll 9 Sept. 2/21 9814 9314
AmTelATel « Oct. 1923 100)4 101 *4
AmTelATel « Feb. 1924 101)4 101*4
AmThread 6 Dec. 1934 102 102 <4
AmTobacco 7 Nov. 1923 102*4 '02 J:4
AnacondaCop.. .9 Jan. 1923 100 100)4
Ar.acondaCop.. .7 Jan. 1923 103 10J>4
An(.-AmOn,Ltd...7H April 1025 103)4 103)4
Armour.conv... .7 July 15/30 103J4 101)4
UAOKKcotl 9 April 1934 100 103)4
I illTcloU an 7 April 1025 102*4 103^
ilethtehemStl.... 7 July 15, 33 101 104 '4
CanNorthernKy .5*4 Dec. IJ3J 100 54 100*4
CanNorlhcruKy.OH '*« 1°<J*4 101 *4
Canl'aelflcKy. . .0 Mar.2/21 lo< «4 101 9a
CentArgentins.. .« Feb. 1927 91*4 15
t'oiiiUanorXY .. .7 Dec. 1/23 101*4 131 *4
CopKxpAssn.Inc.S Feb. 15,'23 lOlH 103
CopKxpA.Mn.lou x Feb. 15.'21 103 102*4
CopKxpAun.lo : » Feb. 15."25 1<3'4 101 H
Cudafi.vPackln J. .7 July 15.'23 10lV« 10114
FederalHugllef.. .8 Nov. 1921 100 10H4
TbeBFOoodaOBT.7 April 193.1 99;4 103 <(
CulfOllCorp a July 1921 100)4 101 14
CulloilCorp 7 Feb. 193; 103» 10114
ft Jflelnz 7 Dec. 1931 101*4 104V4
IlocklngValley.. .5 Mar. 1921 100*4 100*4
111u.bleO&ll... .7 Mar. 15. 23 101*i 101*4
IKTconv 8 Sept. 1922 91 01 )4
KanCHyTerKy. .0 Nov. 15. 23 101*4 101*4
KiunecottC'op.. .7 Feb. 1930 104*4 105*4
I.adedeOLlAref.7 Jan. 1923 100), 100)4
i'rocterA(.*mbie.7 Mar. 1923 101H' 101 >4
SeersKoebuck .. 7 Oct. 15/22 100*4 100*4
fccarnltoebuck. ..7 Oct. 15/23 101*4 101*4
Solvay 8 Oct. 1927 105 1(0
Soti»bwestBeliTel7 April 1923 102 >4 102)4
SPVDepntguar. .5*4 Den. 15/23 100*4 10* *4
fetandOUNY 7 Jan.1913-31 lot 110
HundOllNY 0*4 May 1933 106*4 107*4
taift 7 Oct. 13/23 101*4 1C2*|
balft 7 Aug. 15/31 102*4 102*4
TneTegaaCo.... 7 Mar. 1/2310131)101*4
CtahSecCorp. ...5 Sept. 13/22 100*4 100*4
VacuumOU 7 April 1931 106*4 107*4
\\ calKlecCo to..7 April 1923 107*4 107*4
W.aKdUCo .... .6 May 1921 U0'4 99

METALS.
June 7. June 8.

Bid. Asked. Bid. Asked.
Lead, spot, N. T. 6,73 .... 6.75
Lead, July 5.70 5.85 5.70 5.85
Prime W., spot.. 5.30 3.40 3.30 5.40
Prime W., July.. 5.33 5.45 5.35 5.45
Aluminum , 17.30 18.00 17.50 18.00
Antimony 5.30 5.53 6.30 5.53
Klec. cop., spot 13.8714 .... 13.87H
Klec. cop., July. .... 14.00 .... 14.00
Plit Iron, No. 1
X foundry 78.50 20.00 28.50 29.00

PlK Iron, No. 2
A ailMoTl 27.30 .... 27.50

flB Iron. No. .1
plain silicon 27.00 ... 27.00

Hess. Iron, Pitts. ... 25.00 25.00
Bess. bits.. Pitts ... 35.00 ... 35.00
Quicksilver $53.00 ... $55.00
Platinum, soft §83.00 ... $85.00
Platinum, 686 Ir. ... $90.00 ... $90.00
Platinum ... $95.00 ... 895.00
LONDON. June 7..Follow Ing arc tho cloa|Ink metal quota!lone:

C s. it. Cbamtcs.
Popper, spot .... 82 17 8 off 5»
Copper, futures... 63 3 0 off Ss
Klec. cop. spot.... 69 10 II
Klec. cop., futures. 71 0 0 off 10a
Sales Spot, 150 tons; futures, 1,030 tons.

Tin, spot 134 7 6 off "s 0d
Tin. futures 135 10 0 off 7s Ud
Stints 137 13 0
Sales -Spot, 100 tons; futures. 700 tons.

l.ead, spot 2.3 0 0 up 2s Ori
fa»nd. futures ... 23 17 8 up 2s 6d
Hpelter, spot .... 28 0 0 off la id
Spelter, future* .. 27 're 0 off 2a Od

THE

ANNOUNCE PLAN
OF STEEL MERGER

Midvale and Inland to Become
North American, Which

Will Buy Republic.

Official announcemenet of the details
and terms of the merger of the Midvale
Steel and Ordnance Company, the InlandSteel Company and the Republic
Iron and Steel Company wan made yesterdayfor the first time. Some of the
details are not new, having been publishedIn the newspapers or brought out
in last week's testimony before the Lockwoodcommittee. Other features, however,"arenew.

It Is proposed to merge the Mldvale
and the Inland companies Into a concern
to be known as the North American Steel
Corporation, which will acquire the RepublicIron and Steel Corporation. The
Midvalo company's Nlcetown plant, us

previously noted, will remain outside the
merger and be the nucleus oC another
corporation, the stock of which will be
given to Mldvale stockholders.
The North American, after its acquisitionof the Republic, will have bonds

and other fixed charge obligations of
$79,173,500, new preferred stock of
$50,331,475 and 3,309,012 shares of new
no par common stock. Rased on yesterday'sprice of 50 for the new stock, the
now company's copltalization and funded
debt will be approximately $294,985,575.
The bonds represent tho obligations of

the three consolidating concerns, all of
which are to be assumed by the North
American. The preferred stock, a 7 per
cent, cumulative issue, is to be divided
as follows: $25,000,000 par value to go
to the Republic In exchange for its preferredstock, share for share, with an
additional amount of cash to take care
of back dividends and $25,331,475 to be
sold at $95 a share and the proceeds
paid to Inland stockholders. The latter
are to receive $23.75 in cash and 7-10
share of new common stock for a share
of Inland. Midvale stockholders will get

share of new common stock and Vi
share of the stock of the new cofnpany,
which will take over the Nicetown plant.
Republic common stockholders will be
given 1 7-10 shares of new common for

BONDS IN STO
Continued from

Iowa Centra! Jlo Kan t Ten' SYSH A- K
4s 1951 6s sor A 1963 deb 4s 1131
4 4012 when issued 2 58
5......47 3 MH1 N Y Out ft H

Jur^ens Anton 25 83 sen 4s 1931
UMWisl947 MoKan A Tex' 2 60
when Issue'I 4s Sor II 1962 \ y Susq & W
78 001a when Issued 1st ref 5a 193;
2 9034 2 6778' 1.. 67l,

K 4J FtSc as 5. Mo Kan & Tex, N Y Telephone
I8 0,4 Ker 0 1932 6s ser A 1941

1.. ..10234 when Issued 2. 105
KC FtSct & M 10 0512' : idia
* »«

-81,
0 9514 * ,05

K* ci Henfher^ M° «®n *! T« 1 1013

refta?9M adj fie 1967 2 1041;
I 8-1. when Issued 1 1013,

?5 563(1 > 1043

K?n i«5o8outh" to.:::: io«
3s 1950 J0 M1 N Y Tolephom
l SS® 4..8...563B C» 1949
7 S? * 50 561a 7 10.M,
4 -pSl j a 60. j 10M

Co 1..... .7612 N Y Telophon,
7" 7 .563s 1st 4H« 1939

receipt*
^ 4....:.86* .5 933

' Mo Kan & To* 1 943
Tlr. lst 48 1990 04.K0II3 8pp Tire ... ROli 1......P41

«r8sH3i S8:::;;;.o N y w * bo
" ]£f!4 Mo Kan Sc. Te* «Ks 1048

12d 4s 1990 1 Bf.l
LackawannaSt certificate*-! » 65

lSl * '"'.Krs 7 ^51* Nlag Fall. PW
LackawannaTsf. *°rK 0*To*

,8f 514 A "*° certificate*1MMa r. « > 1st es 1932
10 SOU Mo »-ko ta 1941 2 001

Lacled Oas Lt 993# No Am Edlso
ref 5s 1004 ^3° eg 1932
6 ®2,2 '.99U »«»lPt9
1 -02 u rM III 021

L trie tc Vjest 8 ; Nor & Wmti
lit 6s 1937 » flOSs! CV 8s 1929
102 6 ...URl
1 021s MlssouriPaclficj , 08i

L « k >1 Soj Ren 4s 1975 lfi 108i
deb 4s 1928 3..4...0378 jjor Ohio Tra
16 941$, ! 0418 A Lgt is4
23 94U ! 04 rerelpteli 8 & M So 0 033* fi j)Bl
deb 4s 1931 1 04 - .ttJ
4 9212' 2 0334 18 Ml

L S & M So, Mob & Ohio j 87
deb 4s 1931 1st 69 1027 Northern Pa
10 . 0238 1 10378 Bs sor B 204

LehiRh \ alley Montana Cent » 1Q5;
clt6sl928 1st 5a 1937 3,06
10 103 I.....IOOI4 7..;;.1061
10 1027«, Montana Pwr ... 10e

Lehigh Valley! 1st A Js 1943 "j/"
gn con 4s 2003 2 003» N°rt\'®"> 1 8

1 8234 Montreal Trro 48 l"7
3... !.83 1st A 58 1941 ]

Long Island 2......8M4 4 8£!ref 4s 1049 Morris & Co 2862078 1st 4*1 1939 I-. *"
URgett Si My 6 80 No P Ot N J
7s 1944 Nat Hya of Ma cr 5Hs 1934

5 113121 Pi 4449 1937 72 106!
5 114 Jnlycpnon 2 105'

Liggett A MT1 1 3318 7 JJW5s 1951 New Eng Tel A "
3..... .0«3» Tel 5s 1952 ' J9"2...1. 0O121 when Issued

Long lslaud 2 971a 3' 'j?*!
deb 68 1937 4 975,) ; JW>;
2 81 2 P71a I J°£Long Island fl 975b 2 >06;

ref 4s 1949 Via 9712 I >" ?:
3 78 New Ort Term . 'Of"

l.orlllard P 1> t 4a 1953 NorState^Ia
Sa 1044 6 79
3 113lt' N O Tex & M* "

Lorlllard P 5s 1933 V. 1
dob 5s 1931 1 72 uy,n'

1 f«'8| T 721a J?74 9014 1 72 J J09I
Loulsv & Neat) 1 ,73U

7s 1930 3 72 <'««»- 0al
5 107 In y Central

Louis ft Nash 7s 1930 i
6)is 200.1 1 101U * 1,4

2 10-Ha o IBM* *1#-4
1 103V 20 IQ^U n,*?- . ah*'
1 10.*U 21 1 10.%3sO"«onShort

Louis ft Nash 2 10',U '^JJ|
V" anJ* V Centra. "ST^S"i.'JSSSi crdevftilMS ja 102;LotiHr 6c Na*h irp 2 #

,«.»
st L Div 3«i 80 i ioni2 io..... lan1 I'll ' 24 103,41 * 10.120. Oils jo 10.1 jo. 1031

»*"" . iV i1?1" OmU Short
. N 1 Central ref 4, 1929r,flc*m T**20" , 8 901

lfInW.Vi. i4in 12 94,4 Ore-YV.h AManhat to IJW, 04|
4 Si"! 0 MUl a."!.. SI

Mar.an.ioil "j | 2

10-yr 8or A Si , o4,
1 J*

wKhwarran^i 22 .04

Marlan.l Oil j A. .*04Ih 2j 2
lVTSW,0Atfc! Otis" Steel C
2

'

100 *2 SJ* fcAlMl

M^U h ^ppJoaa^l,
iS":::m 7 83 21 911
£ J, 47,, N Y Central 2 9<v
2 {ft dob 4» tw» 1 01
,, {{ft,-1 2 au14 Pacific Tol 4
J? {}>( N Y Central »s 1937

j i::::;iM«. «»»
,

1 97
1 114A« vvVuu 01 ,2 l'»«H1eTel ft
2 j ,4|a NY Clll ft Bt L ie Per A 1911
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7 Of»:y N 1 Dock Packard Mo
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.
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' 2. J :' 109!» * t<M

101? NYO K LII Al 2 in**:
17 ... .921/ Js ,M® ParU-I,yorwMlnnA St, L 0,'a Mod 8* 1041
r»>r 3a 1002 X V K If It H c«Ttlfl<!»tm
9 4«7g| <lf»l> Or 1044 1*2
1 4«V .'i sols 10 81'

Minn A St L I 80 2 82
4s 1040 N VI. II II 2 S2I

1 471*1 fsdeblMs'4 8 811
4 4714 , T fi33* 4.. Oil
8 4VD« ""lO S9U 4.. 811

M 8t PAHS M| N V Railway* J 81'
1831 »fl| too 9* 1842 3A HI

i,.... 1021ft [ It Pennsylvania
« 81 PA SS 11 7 iota 7* WO
ft 1801 1 11 1 » ... .110
14 .100 crrtiflrut<vi Pennsylvania

M St PASS Ml 1 9 #># 1834
4* 1834 3 fci4 3 ..1001
.4 Ml* 3 81a1 * 3 100

NEW YORK HERALD,

I a share of their present stock. Thomas
L. Chadbourne, counsel, and Kuhn, Loeb
& Co., bankers, will be given the right
to subscribe to 25,500 shares and 59,500
shares of common stock respectively, at
$10 a share.

It Is estimated that the company's
fixed charges will be $3,913,085 a year
and lt3 preferred stock dividends $3,|523,203, or $1.41 a ton of rated Ingot
capacity, which will amount to 5,249,000
tons annually. The book value of the

i total net assets of the 'three companies.
Including the $20,000,000 in cash work1ing capital, which Is to be raised
through the sale of stock for cash, Is
about $284,000,000. The companies'
earnings applicable to dividends on the
stock, exclusive of the Mldvale's Nicetownplant, after all charges, for the
last ten years averaged $20,462,248 a

year, or about $5.12 a share on the
common stock after the preferred stock
dividends.
Three essential reasons are advanced

by the companies for the proposed
merger. They are:

"'Increased economy, resulting from
mining a larger tonnage of ore. coal and
limestone under one control with better
distribution for use of such products.

"Stronger management through the
combined ability of the principal officers
of the respective companies to direct the
operations.

' With the plants at Johnstown,
Coatesvilie, Youngstown, N'lles and Chicago,and with facilities for steel pro-
(luctlon In the Southern field of Birmingham.the company will be In better positionto serve the consuming trade with
a larger diversity of products and
effect a substantial saving in selling and
administrative costs."

WABmN'QTO.v, June 7. . In a formal
announcement of the receipt of the
completed plans in the merger of the
Republic. Mldv&le and Inland Steel companies,the Department of Justice said:
"This agreed upon plan of proposed
merger will be carefully studied and
considered by the Department of Juettice."

BANK STOCKHOLDERS St'ED.

Boston, June 7..Joseps C. Alien,
Bank Commissioner, brought suits todayin the Superior Court aggregating
?300,000 against thirty stockholders of
the failed Cosmopolitan Trust Company,
who, ho .said, refused to pay an assessmentequal to 100 per cent, of the par
value of their stock.

Patrick F. O'Keefe. who owns 2,290
shares, is sued for $229,000. and other
defendants for sums ranging- from
$13,000 to $500.

CK EXCHANGE
Preceding Page.
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THURSDAY, JUNE 8,

To the Stockholders of

Midvale S1
.4,k « Inland Ste

Republic li

I *

After careful negotiations and consic
have approved the outline of a plan for the
signed to formulate a final plan to be subn
submitted to the stockholders of the differ

So much erroneous interpretation of
preparation of the final plan, the undersig
Price, Waterhousc & Co. and Messrs. Arth
we believe to be reliable and correct.

All steps that will be taken in forrm
the respective counsel of the different Com

It is proposed that the Midvale an

AMERICAN STEEL CORPORATION,
liabilities, the assets of the Republic Com|
plant and certain assets and liabilities con:

distributed pro rata among the stockhold<
will thereafter continue as a separate enter
to which it is adapted.

Upon the consummation of the p'.an
Bonds and otl
New Preferred
Shares of Net*

The #79.173,500 Bonds and Fixed (
of the Midvale Company, or its subsidiary
sidiaries; and #5,217.000 Bonds and other o

of the three corporations, arc to be assume*

The #50,331.475 Preferred Stock is
Stock at the rate of four shares of Prefern
Company at 115% and accrued dividends,
provide in part for the acquisition of the
and the proceeds thereof, amounting to #24

The 3,309,612 shares of no par value
To Midvale shfli

. To provide in pi
erties of Repu

To Inland share!
To be sold for c

DIS"

On completion of the Plan, each hoi
(1) Three-fourths of a share
(2) One-fourth of a share of

F>ach holder of .one share of stock
(1) $23.75 in cash and
(2) Seven-tenths of a share c

Each holder of one share of stock
(r) with-respect to each shar

necessary to provide for tl
(2) with respect to each sha

It is intended that a syndicate will
vision of $20,000,000 additional cash wor

$100,000,000.
Messrs. Kuhn, I.oeb & Co. have a

The plan contemplates that the Cc
Common Shares at $10 per share, and to 1

F

It is estimated that upon the consur

per annum (which is about 74c. per ton c

annum iwnicn is aooui 07c. per iuu or m

5,249,000 tons per annum.

The book value as of December 31,
the Midvalc, Republic and Inland Compar
town Plant) totals about $284,000,000.

The earnings of these three Compa
Preferred and Common Stock, that is, arte

depreciation, as compiled from the annul

| per annum and were as follows:
191 2
1913
191 4
191 5
191 6

Since the year 1916 the three Com
facilities, greatly increasing capacity and
not fully reflect the earning power of the

Some of the essentia! reasons for
as follows:

(1) Increased economy, resulting f
together with the economic advantage of

(2) Stronger management througl
direct the operations.

(t) With plants located at Johnsi
and with facilities for steel production in
to serve the consuming trade with a large
administrative costs.

The foregoing plan is subject to ch
While the details of the organizatior

to be identified with its management.

CHADBOURNE, BABBITT St WALLACE,
and A. H. WINTERSTERN1,
Counsel. Mldvale Steel and Ordnance Comi

MAYER. MEYER. AUSTRIAN It PLATT,
Counsel for Inland Steel Company.

SIMPSON. THACHEU A BARTLETT,
Counsel for Republic Iron and Steel Company

New York, June 7, 193a.

____________

To holders of Certificates
Company Three Year
11, 1914, between the
should become parties

, Notice is hereby given the
tion of International and Gr
by the undersigned Committ
adoption or approval thereof c
as now constituted, has been
tary under said Agreement datt

Any holder of a certificate
shall surrender his certificate

1 otherwise with the terms of tl
shall thereupon be entitled to
shall not within said period e
waived said right of withdraw
Agreement, whether they' had
visions of said Plan and Agr<

1 I *ated. New York, June 1,

fttr A R A NTV TRUST COMPANT
OF NEW YORK. Depositary
No. 140 Broadway. New York

WEEKLY WEATHER REPORT. '

WASHINGTON, .Tune 7.-Harass of rain In
certain sections, notably tha east central
and the southeastern States, and a deficiencyof moisture In other regions, partlc-
ularly In certain central, northern and Westerr.States during tho week ended with jes-
tcrday. was noted to-day by the Weather
Bureau In Its weekly weather and crop re-
View-. Otherwise, It was stated, the week
v as generally favorahlo for crop growth and
farm work.
The principal winter wheat States, tha

review said, experienced another week of
favorable growing weather. Harvesting of:
the erop has been started In North I'arollna,
Tennessee and Southern Oklahoma, ami
spring wheat for the most part made satis-
factory growth, although It was too dry lit
portions of htwa, South Dakota and North
Dakota. I*
The weather was too dry for oats In some

Interior localities, tho review said, adding.
however, that rainfall In tho middle end
mrth Atlantic Siatee was very beneficial.

It was slightly too cool In Central and
Southwestern States for corn nnd cnltlva
tloti was delayed by w>et weather In the
southeast, notwithstanding whtrh the corn
erop was In satisfactory condition In most
MCUOMt . ^

1922.

teel and Ordnance (

el Company
ron and Steel Comp
leration, the respective Boards of Directe>
unification of the properties of the three C
flitted to the respective Boards of Directc
ent Companies.
the proposed plan has been given publicit
;ned make the following statement, whic
ur Young & Co., Public Accountants, anc

dating the plan and in consummating thi
panics.
d Inland Companies will consolidate ant

This Corporation, hereinafter called the
jany. Before the unification of the prop
uecied with the operation of it in a separ
rs of the Midvale Company, as hereinal
prise for the manufacture of the ordnanc*

CAPITALIZATION

, the issued capital will be as follows:

ter Fixed Charge Obligations !j
Stock of $100 par value

r Common Stock without par value. .

Charge Obligations will consist of $60,599
;s; $13,357,000 bonds and other obligatioi
bligations of the Inland Company, all of v

1 by the Company.
to be 7% cumulative and is to be convei
rd Stock for five shares of Common. It
Of the amount to be presently issued, $
properties of the Republic Company, am

,064,901, is to be paid by the Company to

Common Stock are to be issued as follows
eholders 1,5'
irt for the acquisition of the propblicIron 8s Steel Company...... 5:
holders v71
ash 5(

rRIBUTION OF SECURITIES

der of one share of stock of Midvale Con
of the New Common Stock; and
stock of the corporation which is to tak
of the Inland Company will be entitled

if the New Common Stock,
of the Republic Company will be entii

c of Preferred Stock, one share of new I
he then unpaid dividends on such Prefei
ire of Common Stock, one and seven-l

be formed to provide for the eash requi
king capital, which will make the total

greed to act as bankers for the plan,
impany will sell to Mr. Thomas L. Cha
Messrs. Kuhn,Loeb & Co., 59,500 Commi

IXED CHARGES AND EARNINGS
nmation of the plan, the fixed charges of
if rated ingot capacity) and the Preferre
ed ingot capacity), Th» total rated in

19:1 (which is far below the present re;
lies, including the $20,000,000 new cash v

nies (exclusive of the Nicetown Plant es
:r deductions 01 Dona ana otner interest,
al accounts for the ten years ending De

$7,435,421 1917
.10,164,892 1918
. 3,379,545 1919
.13,702,110 1920
.52,595,325 1921.... (Loss
panics have expended more than $J20,oc
reducing operating costs so that the earn
three Companies as now situated.

ADVANTAGES OF THE PLAN
the proposed unification of the proper

rom the mining of a larger tonnage of or<

better distribution for the use of such
i the combined ability of the principal
town, Pa., Coatesville, Pa., Youngstowr
the Southern field of Birmingham, Ala.,
r diversity of products and to effect a

anges to meet conditions and clrcumstai
l of the Company have not been definite

W. E. COREY,
Chairman of the B

>any L. E. BLOCK,
Chairman of the

JNO. A. TOPPI1
'. Chairman of the 1

of Deposit for International and
Gold Notes, issued under the i

: undersigned Committee and H
thereto:

t a Plan and Agreement, dated June
eat Northern Railway Cpmpany, ha<
ee, and that a copy of said Plan and
ndorsed thereon by a majority of the
lodged with Guaranty Trust Compan
:d August 11, 1914.
of deposit who, on or before the tv
of deposit to the depositary in n

he Agreement of August 11, 1914, v

withdraw the notes represented ther
xercise said right, shall be conclusivel
'al and to have finally assented to
actual notice or not, and shall be bou
ement without further act or notice.

>22.
FREDERICK STI

FRANKLIN Q. BROWN,
F. N. B. CLOSE,
WILLARD V. KING,
ALVIN W. KRECH.

R. LANCAST

PRESIDENT HAS REPORT
~iON SINCLAIR OIL LEASE

Secretary Fall Alto Sends
Data to Senate.

Washington, Juno 7..President
Harding received to-day a full report of
the Interior Department's action In the
matter of leasing the Teapot Dome oil
lands In Wyoming to the Sinclair In-
tereste. Secretary Kail took It to the
White House In person and passed some

time going over Its details with the
President.

Secretary Kail lias sent to the Senate
the complete file of documents relating
to the lease, but explained that, so
voluminous were the correspondence and
papers that they were summarised. The
summary was the document which he
left with the President,

: -|p
E

Company

ia&ny _

K
Me<

rs f ii the thr£e above named Companies Can

om)» anics and have authorized the under>rs.end when approved by them to be t«er
nooi

y di | 'ing the last few days that, pending trai

h is based upon the reports of Messrs.
lupin otjter documents and data which acts

tOI-H

e sai 3 e will be subject to the advice of pot

not
1 me'^e and take the name NORTH as^
Company, will acauire, subject to its i19^ertiet. Midvale will place its Nicetown
ate Corporation, stock of which will be tarters sited. This separate Corporation
t, arn«»r plate and special steel products .

T

£79,173^,500
50,331,475
3,309,612

1,500 Bo nds and guaranteed obligations
is of th.i Republic Company or its subrhich,in. addition to the other liabilities ha

Dii
rtible u b til July 1, 1934, into Common 1.
is to be redeemable at the option of the Jul
25,000,coo par value is to be issued to
i $25.33/.475 par value is to be issued
the stoc I holders of the Inland Company. Jut

90,000 shares J
10,000 "^
39.281 "

90,331 stoc
toe
nasa

ipany will# be entitled to receive: Ju

e over the( Nicetown plant,
to receisn: ! ^

dlvl
of t
etoc

it nes£tied to recejive: not
'referred St^ck and an amount of cash Jl
rred Stock ctf the Republic Company;
tenths shareti of new Common Stock. ^
rements of tjie plan, including the pro-
working capital of the Company over

N
qua
en»3

dbourne, for services rendered 25,500 Pre
on Shares at &10 per share.

jr..
192:
Ti

the Company will amount to <3.913.085 or
d Stock Dividemds to <3,523,203 per
got capacity of the Company will be

placement figures) of total net assets of .

rorking capital 0>ut excluding the Nicetrnings)

applicable to dividends on the
Federal and otheT taxes and adequate
cember 31, 1921,.averaged <20,462,248

Am

.$60,257,399

. 34,598.221 bus

. 11,612,487
. 22,429,534 Till
) 11,552,446 A
>0,000 for improvements and additional QU
lings reported for-the past ten years do

in
192:
bu*

B;ties of the Companies may b e stated

:, coal and limestone under one control, t>
products. on
*

, . . Cor
officers of the respective Companies to 1. 1

of

1, Ohio, Niles, Ohio, and Chicago, 111., T
the Company will be in better position __

substantial saving in the selling and
pi

ices and the opinion of counsel. cent

!y settled, the undersigned will cbptinue
dec]
ere
19.

T
oard. Mldrale Steel and Ordnance Company,

P
Board, Indiana Steel Company £or
*g.
3oard. Republic Iron and Steel Compear j

< cloi
bo

p
.i. f,r

moi
bee

I"to<
ne»

80

Great Northern Railway t

Agreement dated August p*:
older# of said notes who to

1, 1922, for the Rcorganixa-
i been adopted and approved TO

Agreement, with the written
members of the Committee

iy of New York, the deposi- th®*
of
Timrenty-first day of June, 1922, j.,

egotiable form, and comply
with respect to withdrawals, fplv
eby. All such Holders who stn

y deemed irrevocably to have **

and adopted said Flan and on

nd by all the terms and pro- tea
bon
the1
the!

IAUSS, Chairman. ' rcq
HENRY K. McHARG,
EDWIN G. MERRILL, ^
DE WITT MJLLHAUSER.
S. H. VOORHEES, »

ER WILLIAMS,
Committaa. _n

ti
AtTO-LITF PI.ASfTS SOLD. ins

her
Toledo, June 7..The Electric Auto- sni,

Lite Company plants In Fostorla and
Toledo, subsidiaries of the Willys Corporatlon,In the hands of receivers, were p.r
sold to-day with the consent of their

\ ri**

creditors to Clement O. Mlnlgar of tt»-i
Toledo for J 4,700,000. j 3

MARK MHELDOX KKIGRTRD.
Mark Sheldon, who In December, 1021,

relinquished his poet as Australian CommlsslonerIn the United States, has been
knighted in recognition of his services
In America. The honor wns one of
those bestowed on the occasion of the Ul
King's birthday. Sir Mark was AustralianCommissioner here for two years.
He will leave Australia this month on

a business trip to the United States

^and Europe. ^

/ s V

V 19

T. N. SIMMONS,
fjpsclaiist In the Buying, Selling at

Relocating el

istabluhed Manufacturing Plants
iioughout the United States and Oanaoa

101 NEW VICAltY BUILDING,
CANTON, OHIO.

ELECTIONS AN!) MEETINGS.
GREENE CANANKA < OI1KI1 CO.
NOTICE OF ANNUAL MEETING,

otlce Is hereby git en that the Annual
ting of the Stockholders of the Greet.#
lan'-a Copper Company will be held at
office of tho Company. 2." Broadway.

ir York, N. Y.. on Monday, the ntngithday of June. 1922, at twelve o'clock
n, for the election of three directors to
1 office for three years, and for the
lsaotlon of such other business as may
e before the meeting, Including the cor
ration, approval anil ratification of all
and proceedings of the Board of lJtrecdurlngthe past year, and of all matters
may be referred to In the Annual Rotothe Stockholders,

te transfer books of the Company will
close, but only stockholders of record

at 12 o'clock noon, Saturday. May 27,
!, will be entitled to vote at tills meeting.
i order of the Board of Directors.

J. W. ALLEN. Secre'arv

DIVIDENDS AXI) INTEKBST. J

284th Consecutive Dividend
he Bank of New York
National Banking Attociation

A quarterly dividend of
FIVE Per Cent. (5*)
nd an extra dividend of
THREE Per Cent. (3 %)

ve been declared by the Board of
rectors, payable on and after July1922, to stockholders of record of
le 16, 1922.

FitED'K C. METZ. J«., Cishie*
ie 6, 1922.

HE CHASE NATIONAL BANK
IF THE CITY OF NEW YORK
ie Board of Directors has declared a

-torly dividend of 4% on the capital
k of this Bank, payable July 1, 1922. to
kholdera of record at the close of buslJune19, 1922. The transfer books will
close.

WILLIAM P. HOLLY, Cashier.
ne 7, 1922.

CHASE SECURITIES
CORPORATION

is Board of Directors lias declared *
dend of $1 per share on the capital stock
his Corporation, payable July 1, 1922, to
kholders of record at the close of busl!June 19, 1922. The transfer books will
close.

WM. fi. 8HAIBI.E, Treasurer.
ine 7, 1922.

merican Woolen Comoanv
1 1

(Massachusetts Corporation)
QIAKTKKI.Y DIVIDENDS

otlce I* hereby given that the regular
rterly dividends of One Dollar and Sevr-FlveCents («1.7r>) per share on the
ferred Stork and One Dollar and Seventyt>Cents dfl.T'i) per share ori the Common
?k nf this Company will be paid on July
1922, to stockholders of record June 13,

ansfer books will b" closed at the close
business June 1">. 1922, and will be reiedat the opening of business June 2D.

WTLT.IAM H. nwr.I.T.Y. Treasurer.
>ston, Mass., June 5, 1922.

American Exchange
Securities Corpn.
Class A Shares.

N'cwr York. June S. 1022
he tenth quarterly dividend of 1% has
n deelan""d upon the Class A shares of
erlran Exchange Hecurltlcs Corporation,
able on July 1, 1922. to holders of the
ss A shnres of record at the close of
tr.ess on June 17, 1922.

R A. NYE. Secretary.
E DELAW.IKE 4 HIDkON COMPANY.

New York. May 27. 1922.
quarterly dividend of TWO AND ONE-
ARTEU (Z'l^) FER CENT, on me capstockof this Company will bn paid at
of flea of the Company. ::2 Nassau S-tree*.
Ihls city, on and after Tuesday. June 20.
2, to Stockholders of record at clos* of
lness to-day.
Y order of the Board of Managers.

W. IT. PAVIEB. Treasurer.
AMERICAN SNUFF COMPANY,

_

Memphis. Tennessee. June 7. 19*2
lvtdenrts of 1V4% on the Preferred and 3«r,
the Common Stock of American 8nuf?
npany were to-day deolaresl payable July
922, to stockholders of record at the clos*
business June IT, 1922. Checks will b«
lied.
rarisfcr books will remain open.

M K 1'INCTI. Treasurer

GEORGE W. HELME COMPANY,
Fifth Ave New York. June 7, 1512
vldende of One and three-quarters pet
on Uie Preferred Stock and Two and

half per cent, on the Common Stock ef
rge W. Tlclme Company were this day
lared, payable July 1, 1522. to stockhoid
of record at the close of business June
1922. Checks will he mailed.

E. D. CHRISTIAN. Her-y A Trsas
NITEO 8TA1ER TORAT ( O ( O.MrANY,

1107 Broadway.
New York, N. Y., June 7, 1983

Ivldends of 11.75 p-r share on the PreredStock and 75 cents per share on the
nmon 8tock of United States Tobacco
npany <formerly W'eyman-Bruton Comly)were this day deelar'-d, payable Julr
1922. to stoekholdera of record at the
le of business June 19, 1922. Checks will
mailed I. L. Kl.LIOTT. Secy * Tr'-aa.

V. LORli.l,AKI> COMPANY.
New York, June 7th. 1922.

Ivldends of $1.75 pw share on the PreredStock and $.7 00 per share on the ComnStock of P. Uortllard Company, have
n declared payable July 1st. 1922, to
tkholders of record at the close of bustsJuno 17th, 1022. Checks will be mailed

\VM. B. RT1ETT. Treasurer.

>L'TH rORTO RIH) MT.Mt HiMI'VM.
June 7, 1922.

he Board ef Directors have this day dereda quarterly dividend of 2% on the
forred Stock, payable on July 1st, 1822,
stockholders of record on June 15th, 1922.

FRANK M. WKI.TY. Treasurer.

PROPOXATE.
the Holders of McEwan Brothers Eltit
Mortgage Ten Year 7% Sinking Fund
Gold Bonds, due July 1. 1929.

NOTICE.
taled proposals are hereby invited, under
sinking fund provisions of the mortgage
McEwan Rrothers, dated July 1. 1919, to
National Iron Bank of Morrletown, N

Trustee, to eell to the said Truatee. for
sunt of the sinking fund, bonds secured
said mortgage: such proposals will bs re
ed at the office of the Trustee, 24 South
set. Morrlstown, N. J., on or before Jure
1922, at twelve o'clock noon: the amount
money on hand In the sell sinking fund
July 1, 1922, will be f2<V:V). and th» Trustsrequired to that enter,t to purchase
ds offered at the loweet price asked

st reed hownvcr. 105% cf
Ir face value. Rondo offered and accented
it be delivered on or before July 1. 1M2.
otlce I* further given, pursuant to the
ulremtnta of said mortgage, that there ta
ulred to be paid Into the hands of the
istee, for tho purpose of purchase cf
ids for account of the sinking fund under
1 mortgage, on or before March 31, 1933,
alnlmum sum of f26,2"n.

THE NATIONAL IRON RANK OR
MORRIMTOWN. N J.. Trustee,
21 Mouth Mlreet, Morrlstown. N. J.

y M L. TOMS. Vice-President

wpobt * Cincinnati nnmc.r co.
Itenernl Mortgage 4'it Fifty Year

(tol)l Poinds.
» accordance with the terms of the MlnkKundclause of above Mortfage, notice la
eby given that sealed proposals for ths
» of as many bonds as an be purchased
h $ 12,Id*110 iwhlrh amount ta ona pec
f. of 1.299,000, the amount of bonds now
standing! will be received at the ofrtce
the Iioulsvlllc tr Nashville Railroad ©emi>.No 71 Pmadway, New York C1t>,
l' opened at noon on Juno 30. 1922, wV«r
lowest offer will be accepted p'ovlBe t
price does not exceed per and lntei*su

J. If. ELLIS, Treasurer
une 1, 1922.

An aitvertleement in the toe* end

utttf cofuntn.e o/ TBB NEW TOR H

?RALV offera a real po.ssfMMfy oj

covering your loit properly.

«


